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CONCLUSIONS OF LAW

Page 48, DELETE lines 19-23 and INSERT:

“9. The record supports a conclusion that the proposed transaction does not impair
the financial status of the public utilities, otherwise prevent them from attracting capital
at fair and reasonable terms, and does not impair their abilities to provide safe,
reasonable and adequate service.

10.  As structured in the application and modified through testimony and subsequent
concessions contained in the Applicant’'s Exceptions, the proposed leveraged buyout
and reorganization of UniSource is in the public interest.”

Make all conforming changes.



